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Global Macro Summary

Overview

Source: Factset and Bloomberg as of 03/22/2019
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GROWTH
Although downside risks have risen, global GDP is still expected to grow at a reasonable 3.4% pace in 2019.
• U.S. – Growth outlook still seems reasonable, albeit at a slower pace.  Despite weaker economic data, the  U.S. remains in a better relative 

position to Europe, Japan and China.  Leading indicators and unemployment/wage data are consistent with solid growth, but bond markets 
and some survey data signal caution.

• Europe – Growth momentum has slowed further.  Weak external demand is still a key threat, but worse than expected data from Germany 
could signal further caution.  The resilience of domestic demand will be a key factor in avoiding recession.  An escalation of the trade conflict 
with the U.S. over auto tariffs; further deterioration in Italy or an unruly Brexit could push the economy closer to recession.

• Japan – Growth is likely to remain weak as leading indicators point toward further softness. The outlook remains muddied by the prospects 
of weakening global growth and the lingering threat of U.S. protectionism to Japan’s auto industry. 

• China – Growth continues to slow. Last year’s credit tightening, the trade war and weak private sector confidence continue to weigh on the 
outlook, but significant new fiscal and monetary measures may bear fruit in the months ahead.

CENTRAL BANKS
A synchronized dovish tilt by global central banks to ease financial conditions in order to offset downside risks.
• Fed – No rate hikes in 2019 per the latest dots and balance sheet unwind to end in September.  Significant pivot for modest growth change.
• ECB – Marked down 2019 growth forecast sharply.  Providing additional credit easing as risks remain tilted to the downside. 
• BOE – Policy direction remains unclear due to Brexit uncertainty.  Bias toward tightening, but any response would be gradual and limited. 
• BOJ – No change in yield curve control targets or other policy settings.  Still chasing their elusive inflation target.
• PBOC – Increasing likelihood of more monetary easing to offset growth slowdown in complement with fiscal stimulus. 
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Global Macro Summary

Overview

Source: Factset and Bloomberg as of 03/22/2019

RATES/INFLATION
Rates markets continue at odds with the 2019 equity rally.  The 2s/10s UST spread continues to fall and hovers near levels last seen amid the 

December turbulence while 10-year Bund and JGB yields are in negative territory.  Inflation expectations remain subdued, buying central banks 

time to stay patient. 

CURRENCIES/COMMODITIES
The dovish pivot by the Fed has yet to push the USD materially weaker.  Oil prices continue to rebound, perhaps suggesting global demand is 

better than it looks. Industrial metals have found modest support lately, a hopeful indicator that policy stimulus may be gaining traction.

GEOPOLITICS:  
• U.S.-China trade tensions remain an overhang on the global growth outlook.  A U.S.-China trade summit seems to be moving further out on 

the calendar. 

• Brexit uncertainty remains high, although the base case remains that parliament will accept May’s deal or the U.K. will seek an extension to 

the EU’s March 29th deadline.  The U.S. is expected to make a decision on auto tariffs in the coming months with implications for growth in 

Europe and Japan.  European parliamentary elections in the spring could raise headline risks as populist parties rally support.

• Wild Cards:  Fresh Russian sanctions; Israeli elections; Venezuela
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Global Macro Summary

Key Macro Themes

Arrows indicate consensus estimate change compared to 1 month ago.
Source:  Bloomberg and IMF as of 03/22/2019. (E) – Bloomberg private market consensus estimates for GDP, CPI and rates.  IMF estimate for trade 
volume.

• Global growth is expected to be a respectable 3.4% in 2019, although downside risks have increased notably.  The U.S. economy remains 
the best of the bunch, while European growth expectations have declined and China continues to slow.  The global PMI declined again in 
February, suggesting a further slowing in growth momentum.  If risks materialize, global growth may start to become more synchronized to 
the downside.  

• Trade friction remains an overhang on the outlook.  U.S.-China trade talks appear to be edging toward the final stages.  Brexit uncertainty is 
still high, but the base case remains that parliament accepts PM May’s deal or the U.K. gets an extension to the March 29th deadline.  
Populist parties continue to gain support, which could elevate headline risk around European parliamentary elections in the spring. 

• The Fed pivoted to a more neutral policy stance amid economic uncertainties in an effort to ease global financial conditions, combat recent 
market volatility and extend the economic expansion.  Headline inflation has declined along with the drop in energy prices.  Central banks 
have time to stay patient as inflation expectations remain muted. 

• Overall, macro fundamentals appear sound and the recent equity market rally coincided with the dovish central bank tilt.  However, 
downside risks remain and signals from rates markets are still cautious.

Economic Activity 2015 2016 2017 2018 2019 (E) 2020 (E)

Real GDP (Y/Y %) 3.5 3.3 3.8 3.7 3.4 ▼ 3.3 ▼

CPI (Y/Y %) 2.8 2.8 3.2 3.8 3.1 -- 3.1 ▼

Trade Volume (Y/Y%) 2.8 2.2 5.3 4.0 4.0 -- 4.0 --

Inter-Bank Rates

3-Month USD Libor 0.61 1.00 1.69 2.81 2.86 ▼ 2.80 ▼

3-Month Euribor -0.13 -0.32 -0.33 -0.31 -0.26 ▼ -0.20 ▼

3-Month GBP Libor 0.59 0.37 0.52 0.91 1.13 ▼ 1.42 ▼

3-Month JPY Libor 0.08 -0.05 -0.02 -0.07 -0.04 -- 0.10 --
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Global Key Charts

Source: Factset and Bloomberg as of 03/22/2019
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Leading Indicators 
PMI levels continued the downward trend in February as 
downside risks to global growth intensified

Economic Data
Developed and emerging market data continues to come in 
below consensus estimates

Inflation Data
Developed and emerging market inflation data is coming in 
weaker than expected

Eurodollar Futures Curve
The futures curve repriced lower over the past month,  
signaling dovish expectations for future monetary policy

Macro Risk
Risk aversion continues to decline as dovish central banks 
seek to calm market volatility and ease financial conditions

Copper/Gold Ratio
The ratio, a good proxy for the 10Y UST yield, shows growth 
worries are resurfacing as recent yields decline
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U.S. Macro Dashboard

Key Macro Themes

Arrows indicate consensus estimate change compared to 1 month ago.
Source:  Bloomberg and IMF as of 03/22/2019. (E) – Bloomberg private market consensus estimates for GDP, CPI and rates.  IMF estimate for trade 
volume.

• GDP growth slowed to 2.6% in 4Q18 from 3.4% in 3Q18.  Recent U.S. economic data has been a bit weaker than expected, but the latest 
PMI reading continues to signal the growth outlook is fine.  The U.S. growth outlook remains above trend, albeit at a slower pace.  Market 
estimates (Q/Q saar) for 1Q19 GDP were revised lower by .5 over the past month to 1.5%, while 2Q19 growth estimates were bumped 
higher by .1 to 2.6%.

• Inflation expectations continue to rebound, but remain muted.  Recent inflation data shows core CPI unexpectedly eased to 2.1% Y/Y, while 
the headline rate dipped slightly to 1.5% Y/Y on lower energy prices.  The February employment report was mixed as payroll growth came in 
well below expectations while the unemployment rate fell more than estimated to 3.8% and wage growth picked up. 

• The yield curve continues to shift lower with Treasury yields inverted between one-month and five years.  Fed Funds futures have priced out 
a rate hike for 2019 and are starting to price in a rate cut late in the year.  The March 20th FOMC meeting saw the Fed’s dot plot flatten 
considerably and announce plans to conclude its balance sheet reduction in September despite growth estimates moving only slightly lower. 

• A dovish pivot to a more cautious growth outlook and subdued inflation view allows the Fed time to be patient and monitor incoming data.

Economic Growth 03/22/2019 2016 2017 2018 2019 (E) 2020 (E)

Real GDP (Y/Y %) 3.1 1.6 2.2 2.9 2.4 ▼ 1.9 --

Inflation

CPI (Y/Y %) 1.5 1.3 2.1 2.5 1.8 ▼ 2.2 ▼

Core PCE (Y/Y %) 1.9 1.7 1.6 1.9 1.9 -- 2.1 --

Labor Market

Unemployment (%) 3.8 4.9 4.4 3.9 3.7 -- 3.6 --

Rates

Fed Funds 2.38 0.63 1.38 2.38 2.75 ▼ 2.65 ▼

2Y Treasury 2.34 1.19 1.89 2.52 2.80 ▼ 2.76 ▼

10Y Treasury 2.45 2.45 2.41 2.72 2.96 ▼ 3.02 ▼
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U.S. Key Charts

Source: Factset and Bloomberg as of 03/22/2019

Leading Indicators 
February’s reading dipped slightly from the previous month, but 

current and recent levels indicate solid growth

Inflation Expectations
Inflation expectations continue to rebound since early in the 

year, but remain muted

Economic Data
Recent economic data is still coming in weaker than estimated, 

indicating growth worries still persist

Fed Funds Futures Curve
The Fed is now aligned with the market for this year, but 

2020 and 2021 rate expectations still differ

Wage Growth
The February employment report showed wage growth was 

better than expected, a positive sign for the labor market

Yield Curve
The yield curve shifted lower since year end, inverting out to 

five years, indicating growth concerns persist
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U.S. Key Charts

WTI Crude Oil Futures
Over the past month, near-term prices have moved higher as 
the futures price structure inches toward contango

Commodity Index
Commodity prices continue to rebound this year, paced by 
the rally in oil prices

USD Index
The pause in the rise of the USD corresponds with the Fed’s 
shift to a more neutral policy stance

Financial Stress
Financial stress tumbled well below average, following the 
dovish Fed pivot aimed at easing financial conditions

Corporate Profits
Solid economic growth and the continued benefits of tax 
reform combined to boost corporate profits to new highs

Corporate Profit Margin
Strong corporate profit margins have been supported by 
solid economic growth and contained wage costs 
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Eurozone & U.K. Dashboard

Key Macro Themes

Arrows indicate consensus estimate change compared to 1 month ago
Source:  Bloomberg as of 03/22/2019. (E) – Bloomberg private market consensus estimate.

• Leading indicators in the EZ moved further below the expansion/contraction line in March, while a small dip in the U.K. PMI signals the 
growth outlook is still ok.  EZ growth concerns are supported by recent weaker than expected economic data, especially in Germany.  The 
U.K. economy seems to be muddling through as the outlook on Brexit remains uncertain.  Market estimates for EZ Q/Q GDP growth in 1Q19 
dipped .1 to .3% since last month while 2Q19 is unchanged at .4%.  U.K. Q/Q GDP growth for 1Q19 and 2Q19 stayed at .3%.  

• Inflation expectations in the EZ and U.K. ticked slight higher recently, although remain subdued.  Declining growth momentum coupled with 
the ECB’s struggles to meet its inflation target are holding EZ inflation expectations down, while Brexit uncertainty continues to cloud the 
U.K. inflation outlook.

• The ECB downgraded its growth and inflation forecasts at the March 7th meeting, while guiding for steady rates through the end of 2019 
and introducing a new series of TLTROs to support credit conditions.  The BOE’s March 21st meeting was uneventful, maintaining its call for 
gradual tightening, provided there is an orderly Brexit. 

Economic Growth 03/22/2019 2016 2017 2018 2019 (E) 2020 (E)
EZ Real GDP (Y/Y %) 1.1 2.0 2.4 1.8 1.2 ▼ 1.4 ▼

U.K. Real GDP (Y/Y %) 1.3 1.8 1.8 1.4 1.3 ▼ 1.5 ▼

Inflation

EZ CPI (Y/Y %) 1.5 0.2 1.5 1.8 1.3 ▼ 1.5 --

U.K. CPI (Y/Y %) 1.9 0.7 2.7 2.5 2.0 -- 2.0 --

Labor Market

EZ Unemployment (%) 7.8 10.0 9.1 8.2 7.8 ▼ 7.7 --

U.K. Unemployment (%) 3.9 4.9 4.4 4.1 4.0 ▼ 4.1 --

Rates

EZ Central Bank 0.00 0.00 0.00 0.00 0.00 ▼ 0.10 ▼

EZ 2Y Note -0.57 -0.80 -0.64 -0.62 -0.37 ▼ 0.11 ▼

EZ 10Y Bond -0.02 0.20 0.42 0.24 0.45 ▼ 0.73 ▼

U.K. Central Bank 0.75 0.25 0.50 0.75 0.95 ▼ 1.30 ▼

U.K. 2Y Gilts 0.66 0.04 0.43 0.74 1.21 ▲ 1.53 --

U.K. 10Y Gilts 1.02 1.24 1.19 1.27 1.68 ▼ 1.94 ▼

Currencies

EUR/USD 1.13 1.05 1.20 1.14 1.17 ▼ 1.22 ▼

GBP/USD 1.32 1.23 1.35 1.27 1.36 ▼ 1.43 --



For investment professionals only 10

Eurozone & U.K. Key Charts

Source: Factset and Bloomberg as of 03/22/2019

Leading Indicators – EZ
Growth concerns remain elevated as the PMI reading moved 
further below the expansion/contraction line in March

Economic Data – EZ
Economic data releases are still coming in weaker than 
expected, intensifying growth worries

Inflation Expectations – EZ
Inflation expectations rebounded modestly, but remain muted 
amid a weakening growth outlook

Leading Indicators – U.K.
PMI levels have dipped, but remain in a range that signals 
the growth outlook should be satisfactory

Economic Data – U.K.
Recent economic data releases have started to come in 
slightly better than consensus estimates

Inflation Expectations – U.K.
The inflation outlook remains steady, but conceals the 
uncertainty surrounding a Brexit resolution 

0.6

0.7

0.8

0.9

1.0

1.1

1.2

1.3

1.4

1.5

M
ar

-1
6

Ju
n-

16

S
ep

-1
6

D
ec

-1
6

M
ar

-1
7

Ju
n-

17

S
ep

-1
7

D
ec

-1
7

M
ar

-1
8

Ju
n-

18

S
ep

-1
8

D
ec

-1
8

M
ar

-1
9

%

German 10-Year Breakeven

2.0

2.2

2.4

2.6

2.8

3.0

3.2

3.4

3.6

M
ar

-1
6

Ju
n-

16

S
ep

-1
6

D
ec

-1
6

M
ar

-1
7

Ju
n-

17

S
ep

-1
7

D
ec

-1
7

M
ar

-1
8

Ju
n-

18

S
ep

-1
8

D
ec

-1
8

M
ar

-1
9

%

U.K. 10-YEAR BREAKEVEN



For investment professionals only 11

Eurozone & U.K. Key Charts

Source: Factset and Bloomberg as of 03/22/2019

Yield Curve – EZ
The bulk of the yield curve shifted lower since the start of the 
year, indicative of a deteriorating growth outlook

Financial Stress – EZ
The ECB announced rates are on hold through the end of 
2019 and is providing more credit to ease financial stress

Corporate Profits – EZ
The environment of low growth, low inflation and easy 
monetary policy has been supportive of profit growth

Yield Curve – U.K.
Most of the yield curve shifted lower this year amid Brexit 
uncertainty and weaker EZ growth outlook

Financial Stress – U.K.
Current financial conditions are somewhat easy in an effort 
to offset an uncertain growth outlook

Corporate Profits – U.K.
Corporate profit growth has been supported by easier post-
Brexit financial conditions that aided economic growth
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Japan & China Dashboard

Key Macro Themes

Arrows indicate consensus estimate change compared to 1 month ago
Source:  Bloomberg as of 03/22/2019. (E) – Bloomberg private market consensus estimate.

• Leading indicators in Japan declined again in February, falling into contraction territory.  China’s leading indicators rebounded some in 
February, but remain below the expansion/contraction line.  Recent economic data in both Japan and China has been well below 
expectations.  Market consensus for 1Q19 GDP growth (Q/Q, saar) in Japan was cut by .7 to .3%, while 2Q19 growth remains at 1.4%.  
China’s GDP growth estimates (Q/Q) are unchanged at 1.5% for 1Q19 and 1.6% for 2Q19.  China officially set its 2019 GDP growth target 
at 6.0-6.5%.

• Inflation expectations in Japan continue to moderate following a steep drop, as consumer prices struggle to gain any traction.  Y/Y headline 
and core CPI were .2% and .7%, respectively, in February.  China’s February price data show disinflation continues as weak consumer and 
producer price data signal the need for continued economic support, particularly from fiscal policy. 

• The BOJ kept policy on hold at its March 14th meeting, but cut its assessment of exports and production amid weakening global growth.  
The PBOC is expected to keep monetary policy accommodative and has signaled additional easing to support slowing growth.

• Financial conditions in the broader Asia ex-Japan region remain relatively tight.

Economic Growth 03/22/2019 2016 2017 2018 2019 (E) 2020 (E)
Japan Real GDP (Y/Y %) 0.3 0.6 1.9 0.8 0.7 ▼ 0.5 --

China Real GDP (Y/Y %) 6.4 6.7 6.8 6.6 6.2 -- 6.0 --

Inflation 0 0 0 0 0.0 0.0 

Japan CPI (Y/Y %) 0.2 -0.1 0.5 1.0 0.9 ▼ 1.2 ▼

China CPI (Y/Y %) 1.5 2.0 1.6 2.1 2.1 -- 2.3 --

Labor Market 0 0 0 0 0.0 0.0 

Japan Unemployment (%) 2.5 3.1 2.8 2.4 2.4 -- 2.3 ▼

China Unemployment (%) 3.8 4.0 3.9 3.8 4.0 -- 4.0 --

Rates

Japan Central Bank -0.10 -0.10 -0.10 -0.10 0.00 ▲ 0.10 --

Japan 2Y Note -0.18 -0.19 -0.14 -0.14 -0.12 -- 0.16 ▲

Japan 10Y Bond -0.08 0.04 0.04 0.04 0.06 ▼ 0.19 ▼

China Central Bank 4.35 4.35 4.35 4.35 4.30 ▲ 4.25 ▼

China 2Y Note 2.63 2.40 2.75 2.71 2.40 -- 2.28 --

China 10Y Bond 3.10 3.03 3.88 3.88 3.11 -- 3.15 --

Currencies 0.00 0.00 

USD/JPY 110.08 116.96 112.69 112.69 109.00 ▲ 105.00 ▲

USD/CNY 6.69 6.94 6.53 6.53 6.70 -- 6.70 ▲
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Japan & China Key Charts

Source: Factset and Bloomberg as of 03/22/2019

Leading Indicators – Japan
February's PMI reading fell again, pushing the level below the 
expansion/contraction line

Economic Data – Japan
Recent economic data releases continue to come in below 
consensus estimates

Inflation Expectations – Japan
Inflation expectations have moderated following a step plunge 
amid a weak growth and inflation outlook 

Leading Indicators – China
The most recent PMI data improved, but is still in contraction 
territory indicating the growth outlook remains weak

Economic Data – China
The growth outlook is still tenuous as recent economic data 
is coming in weaker than expected

Inflation Data – China
Disinflationary trends in consumer and producer prices 
continue, highlighting the need for more government support
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Japan & China Key Charts

Source: Factset and Bloomberg as of 03/22/2019

Yield Curve – Japan
The yield curve has shifted lower since the start of the year, as 
the growth and inflation outlook weakened

Financial Stress – Japan
Dovish BOJ policy signals have kept recent financial conditions 
fairly neutral

Corporate Profits – Japan
Corporate profits dipped in 4Q18, following a soft patch in 
growth and weaker global outlook

Yield Curve – China
An easier monetary policy stance by the PBOC this year has 
shifted the short end of the yield curve lower

Financial Stress – Asia ex-Japan
As global central banks pivot to a more dovish tone, financial 
conditions in the broader Asia region are less tight

Industrial Profits – China
Profit growth remains challenged by weaker economic 
growth and elevated trade frictions 
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Important Information

For Professional Investors / Institutional Investors only. This document should not be distributed to or 
relied on by Retail / Individual Investors. 

Barings LLC, Barings Securities LLC, Barings (U.K.) Limited, Barings Global Advisers Limited, Barings 
Australia Pty Ltd, Barings Japan Limited, Barings Real Estate Advisers Europe Finance LLP, BREAE 
AIFM LLP, Baring Asset Management Limited, Baring International Investment Limited, Baring Fund 
Managers Limited, Baring International Fund Managers (Ireland) Limited, Baring Asset Management 
(Asia) Limited, Baring SICE (Taiwan) Limited, Baring Asset Management Switzerland Sarl, and Baring 
Asset Management Korea Limited each are affiliated financial service companies owned by Barings LLC 
(each, individually, an "Affiliate"), together known as "Barings." Some Affiliates may act as an introducer 
or distributor of the products and services of some others and may be paid a fee for doing so.

NO OFFER: 
The document is for informational purposes only and is not an offer or solicitation for the purchase or sale 
of any financial instrument or service in any jurisdiction. The material herein was prepared without any 
consideration of the investment objectives, financial situation or particular needs of anyone who may 
receive it. This document is not, and must not be treated as, investment advice, an investment 
recommendation, investment research, or a recommendation about the suitability or appropriateness of 
any security, commodity, investment, or particular investment strategy, and must not be construed as a 
projection or prediction.

In making an investment decision, prospective investors must rely on their own examination of the merits 
and risks involved and before making any investment decision, it is recommended that prospective 
investors seek independent investment, legal, tax, accounting or other professional advice as appropriate. 

Unless otherwise mentioned, the views contained in this document are those of Barings. These views are 
made in good faith in relation to the facts known at the time of preparation and are subject to change 
without notice. Individual portfolio management teams may hold different views than the views expressed 
herein and may make different investment decisions for different clients. Parts of this document may be 
based on information received from sources we believe to be reliable. Although every effort is taken to 
ensure that the information contained in this document is accurate, Barings makes no representation or 
warranty, express or implied, regarding the accuracy, completeness or adequacy of the information. 

These materials are being provided on the express basis that they and any related communications 
(whether written or oral) will not cause Barings to become an investment advice fiduciary under ERISA or 
the Internal Revenue Code with respect to any retirement plan, IRA investor, individual retirement account 
or individual retirement annuity as the recipients are fully aware that Barings (i) is not undertaking to 
provide impartial investment advice, make a recommendation regarding the acquisition, holding or 
disposal of an investment, act as an impartial adviser, or give advice in a fiduciary capacity, and (ii) has a 
financial interest in the offering and sale of one or more products and services, which may depend on a 
number of factors relating to Barings’ business objectives, and which has been disclosed to the recipient. 

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subject to change without notice, dependent upon 
many factors. Any prediction, projection or forecast is not necessarily indicative of the future or likely performance. Investment involves risk. The value of any 
investments and any income generated may go down as well as up and is not guaranteed. Past performance is no indication of current or future performance. PAST 
PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. Any investment results, portfolio compositions and or examples set forth in this 
document are provided for illustrative purposes only and are not indicative of any future investment results, future portfolio composition or investments. The 
composition, size of, and risks associated with an investment may differ substantially from any examples set forth in this document. No representation is made that an 
investment will be profitable or will not incur losses. Where appropriate, changes in the currency exchange rates may affect the value of investments. Prospective 
investors should read the offering documents, if applicable, for the details and specific risk factors of any Fund/Strategy discussed in this document.

OTHER RESTRICTIONS: 
The distribution of this document is restricted by law. No action has been or will be taken by Barings to 
permit the possession or distribution of the document in any jurisdiction, where action for that purpose 
may be required. Accordingly, the document may not be used in any jurisdiction except under 
circumstances that will result in compliance with all applicable laws and regulations. 

Any service, security, investment or product outlined in this document may not be suitable for a 
prospective investor or available in their jurisdiction. 

Any information with respect to UCITS Funds is not intended for U.S. Persons, as defined in Regulation S 
under the U.S. Securities Act of 1933, or persons in any other jurisdictions where such use or distribution 
would be contrary to law or local regulation.

INFORMATION: 
Barings is the brand name for the worldwide asset management or associated businesses of Barings. This 
document is issued by one or more of the following entities: 

Barings LLC, which is a registered investment adviser with the Securities and Exchange Commission 
(SEC) under the Investment Advisers Act of 1940, as amended (Barings LLC also relies on section 8.26 of 
NI 31-103 (international adviser exemption) and has filed the Form 31-103F2 in Ontario, Quebec, British 
Columbia, Alberta, Nova Scotia, Manitoba, New Brunswick, Newfoundland and Labrador, Prince Edward 
Island and Saskatchewan); 

Barings Securities LLC, which is a registered limited purpose broker-dealer with the Financial Industry 
Regulatory Authority (Baring Securities LLC also relies on section 8.18 of NI 31-103 (international dealer 
exemption) and has filed the Form 31-103F2 in Ontario, Quebec, British Columbia, Alberta, Nova Scotia, 
Manitoba, New Brunswick, Newfoundland and Labrador, Prince Edward Island and Saskatchewan);

Barings (U.K.) Limited, which is authorized and regulated by the Financial Conduct Authority in the United 
Kingdom (Ref No. 194662) and is a Company registered in England and Wales (No. 03005774) whose 
registered address is 20 Old Bailey, London, EC4M 7BF; 

Barings Global Advisers Limited, which is authorized and regulated by the Financial Conduct Authority in 
the United Kingdom (Ref No. 552931) and is a Company registered in England and Wales (No. 07622519) 
whose registered address is 20 Old Bailey, London, EC4M 7BF and is a registered investment adviser 
with the SEC; 

Baring Asset Management Limited, which is authorized and regulated by the Financial Conduct Authority 
in the United Kingdom (Ref No. 170601) and is a Company registered in England and Wales (No. 
02915887) whose registered address is 20 Old Bailey, London, EC4M 7BF;  
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Baring International Investment Limited, which is authorized and regulated by the Financial Conduct 
Authority in the United Kingdom (Ref No. 122628), and is a Company registered in England and Wales 
(No. 01426546) whose registered address is 20 Old Bailey, London, EC4M 7BF, is a registered 
investment adviser with the SEC (Baring International Investment Limited also relies on section 8.26 of NI 
31-103 (international adviser exemption) and has filed the Form 31-103F2 in Quebec and Manitoba; 

Barings Real Estate Advisers Europe Finance LLP, which is authorized and regulated by the Financial 
Conduct Authority in the United Kingdom (Ref No. 401543); or 

BREAE AIFM LLP, which is authorized and regulated by the Financial Conduct Authority in the United 
Kingdom (Ref No. 709904); 

Baring Fund Managers Limited, which is authorized as a manager of collective investment schemes with 
the Financial Conduct Authority in the United Kingdom and is authorized as an Alternative Investment 
Fund Manager in several European Union jurisdictions under the Alternative Investment Fund Managers 
Directive (AIFMD) passport regime;

Baring International Fund Managers (Ireland) Limited), which is authorized as an Alternative Investment 
Fund Manager in several European Union jurisdictions under the Alternative Investment Fund Managers 
Directive (AIFMD) passport regime and, since April 28, 2006, as a UCITS management company with the 
Central Bank of Ireland;

Baring Asset Management Switzerland Sàrl, which is authorized by the Switzerland Financial Market 
Supervisory Authority to offer and/or distribute collective capital investments;

Barings Australia Pty Ltd (ACN 140 045 656), which is authorized to offer financial services in Australia 
under its Australian Financial Services License (No: 342787) issued by the Australian Securities and 
Investments Commission; 

Baring Asset Management (Asia) Limited, which is licensed by the Securities and Futures Commission of 
Hong Kong to carry on regulated activities Type 1 (dealing in securities), Type 2 (dealing in futures 
contracts), Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type 9 (asset 
management) in Hong Kong in accordance with the requirements set out in the Securities and Futures 
Ordinance (Cap 571); 

Barings Japan Limited, which is registered as a Financial Business Operator (Registration No. 396-KLFB) 
for Type II Financial Instruments Business, Investment Advisory and Agency Business, and Investment 
Management Business with the Financial Services Agency in Japan under the Financial Instruments and 
Exchange Act (Act No. 25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business (Business license number: 2008 FSC-
SICE- Xin- 030; Address: 21 F, No.333, Sec. 1 Keelung Road, Taipei 11012; Taiwan Contact telephone 
number: 0800 062 068); or 

Baring Asset Management Korea Limited, which is authorized by the Korean Financial Services 
Commission to engage in collective investment business and is registered with the Korean Financial 
Services Commission to engage in privately placed collective investment business for professional 
investors, discretionary investment business and advisory business.

Copyright
Copyright in this document is owned by Barings. Information in this document may be used for your own 
personal use, but may not be altered, reproduced or distributed without Barings’ consent.

FOR PERSONS DOMICILED IN THE US:
This document is not an offer to sell, nor a solicitation of an offer to buy, limited partnership interests, 
shares or any other security, nor does it purport to be a description of the terms of or the risks inherent in 
an investment in any private investment fund (“Fund”) described therein. The offer and sale of interests in 
any such Fund is restricted by law, and is not intended to be conducted except in accordance with those 
restrictions. In particular, no interest in or security of any of the Fund has been or will be registered under 
the Securities Act of 1933 (the “Act”). All offers and sales thereof are intended to be non-public, such that 
interests in and securities of any such Fund will be and remain exempt from having to be so registered. By 
accepting delivery of this document, the person to whom it is delivered (a) agrees to keep the information 
contained in the attached document confidential and (b) represents that they are an “accredited investor” 
as defined in Regulation D promulgated by the Securities and Exchange Commission under the Securities 
Act of 1933.

FOR PERSONS DOMICILED IN THE EUROPEAN UNION and the EUROPEAN ECONOMIC AREA 
(EEA):
This information is only made available to Professional Investors, as defined by the Markets in Financial 
Instruments Directive.

FOR PERSONS DOMICILED IN AUSTRALIA:
This publication is only made available to persons who are wholesale clients within the meaning of section 
761G of the Corporations Act 2001. This publication is supplied on the condition that it is not passed on to 
any person who is a retail client within the meaning of section 761G of the Corporations Act 2001.

FOR PERSONS DOMICILED IN CANADA:
This confidential marketing brochure pertains to the offering of a product only in those jurisdictions and to 
those persons in Canada where and to whom they may be lawfully offered for sale, and only by persons 
permitted to sell such interests. This material is not, and under no circumstances is to be construed as, an 
advertisement or a public offering of a product. No securities commission or similar authority in Canada 
has reviewed or in any way passed upon this document or the merits of the product or its marketing 
materials, and any representation to the contrary is an offence.

FOR PERSONS DOMICILED IN SWITZERLAND:
This material is aimed at Qualified Investors, as defined in article 10, paragraph 3 of the Collective 
Investment Schemes Act, based in Switzerland. This material is not aimed at any other persons. The legal 
documents of the funds (prospectus, key investor information document and semi-annual or annual 
reports) can be obtained free of charge from the representatives named below. For UCITS – The Swiss 
representative and paying agent for the Funds where the investment manager is Barings (U.K.) Limited is 
UBS Fund Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. For QIFs – The Swiss 
representative and paying agent for the Funds where the investment manager is Barings Global Advisers 
Limited is UBS Fund Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. The Swiss 
representative and paying agent for Funds where the investment manager is Baring Asset Management 
Limited is BNP Paribas Securities Services, Paris, succursdale de Zurich, Selnaustrasse 16, 8002 Zurich, 
Switzerland.

FOR PERSONS DOMICILED IN HONG KONG:
Distribution of this document, and placement of shares in Hong Kong, are restricted for funds not 
authorized under Section 104 of the Securities and Futures Ordinance of Hong Kong by the Securities and 
Futures Commission of Hong Kong. This document may only be distributed, circulated or issued to 
persons who are professional investors under the Securities and Futures Ordinance and any rules made 
under that Ordinance or as otherwise permitted by the Securities and Futures Ordinance. The contents of
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this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to 
exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, 
you should obtain independent professional advice.

FOR PERSONS DOMICILED IN SOUTH KOREA:
Neither this document nor Barings is making any representation with respect to the eligibility of any 
recipients of this document to acquire interests in the Fund under the laws of Korea, including but without 
limitation the Foreign Exchange Transaction Act and Regulations thereunder. The Fund may only be 
offered to Qualified Professional Investors, as such term is defined under the Financial Investment 
Services and Capital Markets Act, and this Fund may not be offered, sold or delivered, or offered or sold 
to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except 
pursuant to applicable laws and regulations of Korea.

FOR PERSONS DOMICILED IN SINGAPORE:
This document has been prepared for informational purposes only, and should not be considered to be an 
advertisement or an offer for the sale or purchase or invitation for subscription or purchase of interests in 
the Fund. This document has not been registered as a prospectus with the Monetary Authority of 
Singapore. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would 
not apply. This document or any other material in connection with the offer or sale, or invitation for 
subscription or purchase of interests in the Fund, may not be circulated or distributed to persons in 
Singapore other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act, 
Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person pursuant to Section 305 of the SFA, or (iii) 
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

FOR PERSONS DOMICILED IN TAIWAN:
The Shares of in the nature of securities investment trust funds are being made available in Taiwan only 
to banks, bills houses, trust enterprises, financial holding companies and other qualified entities or 
institutions (collectively, “Qualified Institutions”) pursuant to the relevant provisions of the Taiwan Rules 
Governing Offshore Funds (the “Rules”) or as otherwise permitted by the Rules. No other offer or sale of 
the Shares in Taiwan is permitted. Taiwan’s qualified Institutions which purchase the Shares may not sell 
or otherwise dispose of their holdings except by redemption, transfer to a Qualified Institution, transfer by 
operation of law or other means approved by Taiwan Financial Supervisory Commission. Investors should 
note that if the Shares are not in the nature of securities investment trust funds, they are not approved or 
reported for effectiveness for offering, sales, issuance or consultation by Taiwan Financial Supervisory 
Commission. The information relating to the shares in this document is for information only and does not 
constitute an offer, recommendation or solicitation in Taiwan.

FOR PERSONS DOMICILED IN JAPAN:
Barings Japan Limited, which is registered as a Financial Business Operator (Registration No. 396-KLFB) 
for Type II Financial Instruments Business, Investment Advisory and Agency Business, and Investment 
Management Business with the Financial Services Agency in Japan under the Financial Instruments and 
Exchange Act (Act No. 25 of 1948);

FOR PERSONS DOMICILED IN THE PEOPLE’S REPUBLIC OF CHINA:
This document does not constitute an offer of any financial services or products in the People's Republic 
of China, excluding Hong Kong, Macau and Taiwan (the "PRC") other than in full compliance with the 
relevant laws and regulations of the PRC. No financial services and products is being offered or sold 
directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC other than in 
full compliance with the relevant laws and regulations of the PRC. Further, PRC investors are responsible 
for (i) obtaining in a timely manner all PRC’s governmental approvals/licenses, verification and/or 
registrations that are required, whether statutorily or otherwise, and (ii) complying with all relevant PRC 
laws and regulations. Persons who come into possession of this document are required and deemed by 
the issuer and its representatives to observe these restrictions and requirements.

FOR PERSONS DOMICILED IN PERU:
The Fund is not registered before the Superintendencia del Mercado de Valores (SMV) and it is placed by
means of a private offer. SMV has not reviewed the information provided to the investor. This document is
only for the exclusive use of institutional investors in Peru and is not for public distribution.

FOR PERSONS DOMICILED IN CHILE:
Esta oferta privada se acoge a las disposiciones de la norma de carácter general nº 336 de la 
superintendencia de valores y seguros, hoy comisión para el mercado financiero. Esta oferta versa sobre 
valores no inscritos en el registro de valores o en el registro de valores extranjeros que lleva la comisión 
para el mercado financiero, por lo que tales valores no están sujetos a la fiscalización de ésta; Por tratar 
de valores no inscritos no existe la obligación por parte del emisor de entregar en chile información 
pública respecto de los valores sobre los que versa esta oferta; Estos valores no podrán ser objeto de 
oferta pública mientras no sean inscritos en el registro de valores correspondiente.


